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8% Interest
Paid

This is the yield from
Porto Rican-American TobaccoCo. 10-Year Gold

I Bonds. This Company
manufactures Ricoro, La
Restina, Portina, La Tunitaand El Toro cigars.
Last year's sales about
one-quarter billion cigars
and little cigars and nearly
a half billion cigarettes.

Send Sor Circular AD-401

The National City Company
Main Office: National City Bank

Building
Uptown Office: 42d St. & Madison Av.

To Yield
8.70%

Louisville Gas
& Electric Co.

Bond-Secured Notes
Due January 15,1923

These Notes offer a good
uppunuiiiiy lu ^cl a tu^n

yield for over a year and a
half from a security which
should not fluctuate
materially in price, due to
its early maturity.

Applicable earnings 3'/j
times interest charges.

Send for Circular.

Bonbright & Company
In' 'oratrd

25 Nassau St et - New York

fi ^ i|||j Determining
Security Values

An undents nding of the
financial position of corporationsand the effects of recent
developments are very importantfacton in determiningsecurity values.

The investment banker
has many sources for informationof this character not

generally available to the
< investing public.

Consultation Incited
with Department A.

Merrill, Lynch & Co.
Members Sew York Stock Exchange
120 Broadway New York

Uptown Office, II East 43d St.
Chicago Detroit Milwaukee
Denver Los Angeles

The Progress of
Economic
Readjustment

By

CHARLES S. HIRSCH

Copy on Request
A

Hirsch, Lilienthal & Co.
Member*

New York Stook Exchange
New York Cotton Kxrharuce

N. Y. Coffee A NuRiir Exchange
Chlcaso Board of Trade.

165 Broadway,NewYork
BRANCHES

Hotel Belloclalre. B'way A 77th St.
Hotel Brexiln, B'way A 29th St.

3 K. 44th 8t.
9fV Va.aeb XT T

I' 'I

| Standard Oil
of Indiana

^ Bought, Sold & Quoted

\ C. C. Kerr & Co.
| 2 Rector St., N. Y. Phone 6780 Rector

J. K. Rice, Jr. & Co. Buy & Sell
Gen. Baking Com. &Pfd.
Kolb Bakery Preferred
Ward Baking Com.&Pfd.

J.K.Rice,Jr.&Co.
mion." 4000 to 4010 John. 30 Wall St., N. Y.

Guaranty Trust Co.
Westchester Fire Ins.

McCLURE, JONES & REED
Members New York Stock Exrhanat

IIS Bro.ttw.jr I'linn. 3311 Kertnr

\
y
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! FINANCIAL HEWS
AND COMMENT

Active Stocks Finish a Point
to 2 1-2 Points Up in Final

Rally Led by Steel.

A final rally which left active stocks
a point to points higher than they
were on Monday marked yesterday the
retreat of bearish speculators from
rather ineffectual efforts to get prices
down during the earlier hours of the
session. Steel shares led the upturn,
United States Steel common registering
a net advance of 1% points, but there
was a broader interest In railroad stocks
than had been seen in a fortnight on the
buying side and several petroleum issuesrebounded from depressed positions.Although the market continued
dull and disclosed little besides professionaltrading transactions, a favorable
Impression was obtained from the resilienttone of quotations, especially in
the face of a slightly stiffer trend of
call money. The rate moved up from
5 per cent, to 5 Vj per cent. Large
Government withdrawals of deposits
this week evidently Joined with preparationsof corporations for July 1 paymentsto restrict temporarily the supplyof funds for temporary collateral
loans. Time funds, however, were

slightly easier, although in light demand,and the impression obtains that
money wil be plenty after the first
week of July.

Not all the day's favorable news

found reflection in security prices, but
it was noticeable that partisans of the
downward side of prices were cautious
and lacking in aggression of the sort
evident in the markets of a fortnight
ago. The settlement of the British coal
strike presumably had been considered
so well assured last week that it fell
rather flat In the stock market. A
fractional advance of sterling exchange
was less than might have been expected,
but it needs be remembered that the
outflow of wheat and cotton in their
seasonal movement is now increasing
the supply of exchange, with a consequentpressure on rates. Cotton, however,went forward, aided by the outlcokfor improved fuel conditions in
England and the return of cotton mill
operatives to work. *

Railroad shares evidently were helped
by the movement in Administration
quarters in Washington to fund for ten
years large advances made to the roads
by the Government during the period of
Federal control, and also by fresh attentioncalled to the funds which the
Treasury has available for the carriers
in partial payment of claims. But the
market is paying more attention to the
outlook for railroad profits under a

lower scale of wage outlay, and if estimatesof savings to be made by the
Railroad Labor Board's mandate, effectiveJuly 1, are anywhere near the
facts, there is reason to find satisfactionin railway prospects. It was probablycontemplation of economies that
had more to do with the advance of
railroad shares than anything else.
Speculative interest was drawn to the
steel share group indirectly by the railroadnews of the day, for there is littlequestion in the trade but that a bettermentof the rail cash and earnings
position would entail an expansion of
steel purchases in the way of rails and
structural material. Reading gained 2
points, and gains of more than a point
were recorded by Baltimore and Ohio,
Chesapeake and Ohio, Rock Is'and, Norfolkand Western and Unior Pacific In
the active list.
Another cut of Pennsylvania crude

petroleum of 25 cents a barrel Indicated
that production is heavier than refiners
can handle at this time. A fall of 7%
and 6% cents a bushel in wheat futures
in Chicago reflected the collision of
early marketing operations with a
rather light demand. Other grains
tended toward lower prices.

FOREIGN EXCHANGE.
TUESDAY, JUNE 28, 1021.

GREAT BRITAIN.
Parity. Tuea- Jlon

4.80%Sterling. day. day. June 21.
Demand $3.7.'.% $3.73% 13.73Cables .1.70% 3.73V* 3.73%Hankers, 00 riys 3.71 o.70% 3.70%Bankers, 00 clys 3.00% 3318% 3.88%

THE CONTINENT.
19.30 France.^*nts a franc.

Demand 8.03% 8.03% 8.04
Cables 8.00 8.04 8.04%19.30 Belgium, cents a franc.
Demand 8.02% 8.01 7.93
Cables 8.03 8.01% 7.93%19.30 Switzerland, cents a franc.
Demand 18.88 18.88 16.88
Cables 16.90 10.90 16.90

19.30 Italy, cents a lira.
Demand 4.93 4.87 3.00%Cables 4.93% 4.87% 5.01

23.80 Germany, cants a mark.
Demand 1.37% 1.33% 1.43
Cables 1.38 1.35% 1.43%26.80 8weden. cents a krone.
Demand 22.22 22.40 22.28
Cables 22.27 22.43 22.33

26.80 Norway, cents a krone.
Demand 14.32 14.33 14.35
Cables 14.37 14.40 14.40

26.80 Denmark, cents a krone.
Demand 16.97 17.00 17.13
catties 17.na 17.or. 17 IS

19.50 Gre.»?*, cents a drachm*.
Demand 5.n:i 5.95 o.is
Cables 0.00 0.23

19.30 Spain, cents a peseta.
Demand 13.17 13.18 13.29
Cables 13.18 13.10 13.30

40.20 Holland, cents a florin.
Demand 33.00 33.00 33.20
Cables 83.11 33.08 33.22

B1.40 Russia, cents a ruble.
100 rubles 22 .2114 .2214
.">00 rubles 21 .2014 -20

20.20 Austria, cents a crown.
Demand 21 .2014 .20'4
Cab'es 22 .2114 -211423.80 Poland, cents a mark.
Demand 10 .0!>t4 .1014
Cables 11 .1014 .111420.30 Hungary, cents a crown..
Demand 39 38 .39
Cables 40 .39 .10

20.30 .Iu*o-fllavla, rents a crown.
Items n«l 08 ,«8'4 .0914
Cables 09 .0914 70

19.30 Finland, cents a mark.
Demand 1.30 1.40 1.03
Cables 1.33 1.43 1.70

20.20 Ctsecho-Slovakla, cents a crown.
Demand 1.37 1.33 1.38
Cables 1.38 1.34 1.39

19 30 Rumania, cents a leu.
Demand 1.34 1.33 1.30
Cables 1.35 1.00 1.00

FAR EAST.
108.32 Klianghal, cents a tail.

Demand 07.30 07.00 87 00
Cables 08 00 07.30 07.30

78.00 HnnRkonp, cents a dollar.
Demand 30.00 30.00 50.00
Cables 30.83 30.23 50.25

32.44 llombay, cents a rupee.
Demand 21.23 24.37 24.30
Cables 24.37 24.30 24.02

49.84 Yokohama, cents a yen.
Demand 47.87 17.87 47.87
Cables 48.12 48.12 48.12

SOI Til AMERICA.
32.44 Rio de Janeiro, eents a mllrels.

Demand 10.02 10.7:. 10 87
( abbs 10 73 10.87 11.12

42.45 lluenos Aires, cents a peso.
Demand 30 23 20 25 30 87
tables .. 30.37 d0.37 31.00

THE N

NEW V

Day'a aalea
rr~A.*sJ -.*1 r-Clclna.-, IDtrTi |H>»h.| Low. BiJ. A»k. Iliia. Sales. !
19% 12 13% 14% .. jOOlAdv
-9% 21% 21% 22 .. 5000 AJax1%% % ICOjAluso1 ** IVl 2001 Alas]55% 32 37% 37% 4 7800)Allle93% 83 85 86% 7 100 Allle39% 28% 30% 31 4 400]Allis
65% 35% 35% 36% . . 200jAm" 26% 28 29 .. 400;Am65% 32% 32% 22 .. SOOlAm
32% 23% 26 26%j .. 100|Am88 76% 77 78 7 50 Am
129% 115% 120%|121 f 12 700!Am
~'o,, 17 17^ * 100 Am
^3% 15%i 16% 17% .. 100 Am
«% 4% 4% 4% .. 200 Am
13% 8 10% 11 .. 100'Am
&7% 40% 48% 48% .. 400 Am:
59% 42 54 58%! 4 100 Am
52% 29% 33% 34% .. 7C0C Am
01% 73% 78% 79% 6 900 Am
10 4% 4% 4% .. 400 Am

100 Ami112% 9o 104 105 11 ICO Am31% 24 25% 26% 3 200 Am96 .65% 72% 73 7 5900 Am107% 85% 89% 90 7 800 Am88 40% 53 53% 8 6500 Am% 7-16| %| 9-16, ..I 56801A T108% 95% 102% 102% 9 300 Am129% 112% 118% 119 12 1500 A£
68V6 69 7 6300 Am 1

39% 24 26 26% .. 200 Am43% 33% 36% 36%'.. 1100 Anac3% 1% 1% i% .. 100 Asse84% 76% 78% 79% 6 900 Atch79% 75% 76% 77% 5 100 A, T7% 2% 2% 2% .. 100 A, B89% 77 82 85% 7 100 Atla]
It,, J8 -M 6700 A, G94% 62% 68% 69 7 15400 Bald102% 95 95 99 7 100 Bald'42% 20% 36% 36% .. 4400 Bait35 15 14% 15% 2% 800 Barn
107% 93% 95 98 8 60 Beth
65 41% 45% 45% 5 15200 Beth
5% 3% 4 4% .. 200 Boot
14% 9% 9% 10 .. 600 Broo
93 81% 82 86% 10 100 Burn
20 14% 20% 21% .. 2000 Butt.
6 4 4 4% .. 200 Butt.
15% 10% 11 11% .. 100 Butt.
19% 10 10% 11 .. 200 Cadd
64% 54 55 55% 6 200 Cal
49% 25 38 38% .. 1700 Cal ]
79 68% 69% 70% 7 100 Cal
7% 4% 4% 4% .. 100 Calla

119% 101 107 107% 10 5000 Cana
43% 31% 34 35 .. 500 Cent
96 68% 69% 71 .. 100 Cent
86 48*4 53% 51 .1 11M Piinn

65% 46 50% 51 .. 1900lches;
6% % % 1% .. 100 Chic
20% 14 15% 16 .. 300 Chic
31 22 24% 25% .. 700 C. M
46% 32 37% 36 .. 2300 C, M
71 60% 63 65 5 600 Chic
70% 50 51 55 4 300 Chi
34% 22% 30 30% .. 5400 C, R
67% 56% 60% 61% 6 10O|C,RIt
78 68% 71 71% 7 100 C.RI
12% 9 10% 10% .. 400 Chile
22% 19 22% 24 .. 300 Chint
31% 19 29% 30 .. 2000 Coca
39% 27% 34% 35 .. 800 Col i
63 52 55% 56 6 200 Col (
12% 4% 4% 4% .. 900 Col <
62% 17% 16 18 7 100 Col <
59% 21% f 25% 27% .. 100 Const
91% 72% 86% 87 7 900 Const
21% 15% 16% 17% .. 300 Const
12 5% 5 5% .. 100 Cons
66 42 -45% 46 7 200 Cont
5 1 1 1% .. 10O Cont
76% 59 65% 66 4 40^ Corn
44% 25% 28% 29% 2% 3300 Cosdt
107% 52 57% 57% 4| 12900|Cruci
91 77 75 80 7 100 Cruci
33% 14 14% 15 . 2 200 Cuba
26 8% 9% 9% .. 2400 Cuba
67% 24% 26% 26% .. 1000 Cuba
2% % % % .. 3001Den i
4%| 1 1%| 1%| .. 1001Den &

21% 10%| 17%| 17% 11 700|Domf
25% 16 16% 17 .. 100|Elk 1
69% 52 56% 57% 5 1400 End
15% 11% 12% 12% .. OOOjErie
22% 16%j 18% 18% .. 700)Erie
82% 48 I 58% 59 8 47001 Earn
90 75 73 76 10 100|Fish<
19% 11% 12% 12% .. aOOlFlsk
78% 40%I 52% 52% .. 51200|Gen
117% 80 85 89 5 lOOjGen
138% 120% 1124% 126% xl2 500lGen
16% 9% 10 10% 1 21600|Gen
44%l 26%| 29%| 30 ,.| 2600|Goodi
79% 60 65%I 65%I 7 1200|Grea
32% 25%| 26%| 27 4 600|Gt N
25% 18%| 20% 21 .. lOOlGreei
11% 7% 7% 8 .. lOOlGulf,
48% 25 33 37 .. 5C0 Gulf
60% 50%! 51 52%I 4 200 Hask
16% 10%| 10% 11 f if 300 Hupp
93 85% 89 89% 7| 300 111 C
7% 2% 2% 3 t60c 1700!lndia

25 21% 22 25 .. 100 Inter
37% 29% 32% 33 .. 700 Inspl
5% 3% 3% 4% .. 700 Inter
16 9 10 11 100 Inter
13% 6% 7 7% .. 100 Int J
57 36% 38 39 .. 300 Int t
100% 78% 82 82% 5 2900 Int I
17% 9% 10% 10% .. 200 Int I
63% 42 47 48 r 17001 Int J
76 66% 67% 69 100 Int A
17 13 13% 13% ..| 700 Int 1
73% 43% 51% 52 .. 1700 Int I
26 10 11% 11% .. 2300 Invin
40 24 24 30 ..[ 100 Iron
4%I 2%| 3%| 3%| ..| 700llslan

103.42 Vrupuay, cent* a dollar.
Demand 03.73 03.00 5JI5
Cable* 04.00 63.23 6o,00

CANADA.
New Yorlr fund* In Montreal, $133.63 premiumper $1,000; Montreal fund* In New

York, $110.43 discount per $l,OUO.

MONEY MARKET.
TUESDAY, JUNE 28. 1021.

j CALL LOANS.
Renewal* ft [Last !><A
High 5V4 Year'* high 0
Low 0 |Year low 0

TIME LOANS.
Mixed collateral, 00 to 00 day* Offff.Vi
Mixed collateral, 4 to 0 month* O06<£
Industrials, 00 to 00 day* 0®fl'A
Industrial*. 4 to it month* d®d'A

COMMERCIAL PAPER.
Best name*. 4 to'fl month* 0'/iS7
Other name*. 4 to 0 month*
DISCOUNT RATES, RESERVE BANK.
Commercial paper, 1.1 day*, 0V4; Id to 00

day*. tlVal Liberty bond* and Victory note*,
18 d*ys, fl; 1(1 to 00 day*, 6; banker*' acceptances,10 to 00 day*, 0.

OPEN MARKET RATES.
Prime eligible acceptance*, on call, 4V4; rediscountableat Reserve Hank, 00 to 00 days,

non-member and private banker*,
eligible, 00 to 00 day*. 5H03K: non-cllglble,
80 to 00 day*,

CLEARING HOUSE HTATEMKM.

Clearing house exchanges, J020,400.000:
balances, 140.100,000; Federal Reserve credit
balance, *41,200.000.

SILVER MARKET.
Official bar allver In New York, domestic,

00'jc. nil ounce, unchanged. foreign, 59c.. up
lie.: London, 35Mid.,* unchanged; Mexican
dollars, 4514c., up y,c.

U. S. CERTIFICATES AND NOTES.

Closing prices hid In yosterdny's open
market for United States certificates of
Indebtedness nnd notes follow:

Pue Mon.Approx.
1021. r. C. Hid Asked. Illd. Yield
Aug .. 0 US' l-H> 100 0-.12 100 1.10 |.vp
Hept OS H*> 1-32 1«»' 3-32 1(10 l-3*j 3.Ml
Hept .. It 10014 lf*l 7-32 10014 4 03

Oct 514 100 1-32 10014 ll*l 1-32 .,.03
Oct ... 544 10014 100 7-32 10014 3.00
Pec ... « 100 5-111 100 7*111 11*1 3-10 3.03

1022.
Feb ....514 100 100 1 Jill 100 5.34
March. r,it lf*»H 100'/, ion14 15.34
June... 5V4 100 100 1-111 100 .5 43
1024.
June... 5'i* 100 100',4 loo 5.70

SUBSCRIPTION RIGHTS.
Mop.

Expire. Bid. Ask. nid
Am. Meh A Kdry.Aug. 31 115 30 -jo
Am Tel A Tel... .July 20 54 ^ u

Am Insurance.. .June 30 14 11. iu

D, L A W Co...Aug. 20 28 20 30
Holly Sugar July 5 14 44 u
Pr A n»f War.June 1-ai '1 *! 14
Heading 15V* 16 151,

EW YORK HERALD, 1

rORK STOCK EX
TUESDAY, J

1921. 1920. 1919.
.. 646,781 214,343 1,174,305

Open- Hlfch- Low-1 Cloa- Net
I lug. est. eat. Ing. Ch'nf.

Rumley.. 13% 13% 13% 13% + %
Rubber.. 22% 22% 21% 22 %
kaGM... % % % % ..

ka Juneau. 1% 1% 1% 1% ..

d C & D.. 35% 37% 35% 37 %
d C & D pf 86% 86% 86% 86% -f %
Chalmers 31 31 31 31 + %
Ag Chem. 35% 36 35% 36 %
E Sug 27% 28 27% 28 + %
Bosch M.. 32% 33 32% 32% . 1%
Can 25% 25% 25% 25% . %
Canpf.... 76% 76% 76% 76% ..

Cur & h\. 120 120% 120 120% + 1
Chicle 17 17 17 17 +2
Cot Oil.... 17 17 17 17 + %
Drug Syn^ 4% 4% 4% 4% ..

Hide & L. 10% 10% 10% 10% %
H & L pf.. 48% 48% 48% 48% . %
loe 55% 58 55% 58 + 2%
Inter Corp 32% 35% 30% 33% + 1%
Loco...... 79 79 78% 79 + %
Saf Raz... 4% 4% 4% 4%
Sm & Ref. 35% 35% 35% 35% %
Snuff 104 104 104 104
Steel P... 26 26 26 26 . %
Sugar 72% 73% 70% 72% + 1%
Sugar pf.. 90 90 89% 89% %
Sum Tob.. 53 54 51% 53% + %
&Trts..| %| 9-16 % % ..

Tel & T.. 102% 102% 102% 102% 4- %
Tobacco... 118% 119 117 119 + 1%
Woolen ... 68% 69% 67% 68% + 1
Writ P pf 26 26 26 26
:onda 36 36% 36 36% ..

ts Real .. 1% 1% 1% 1% ..

, T & S P. 79 79% 79 79 + %
& S P pf. 77% 77% 77% 77% + %
irm & Atl 2% 2% 2% 2% ..

itlc C L.. 85 85 85 85 + %
ulf & W I 24% 24% 23% 24% + %
win Loco. 67% 69% 66% 69 4- 1%
win Lo pf 97 97 97 97 4- 2
& Ohio... 36% 36% 36 36% + 1%
sdall B... 16% 16% 15 15.1
5 8 pc pf 97 97 97 97
Steel B.. 44% 46 43% 45% + %

h Fish .. 4% 4% 4% 4% + %
klyn R T. 10 10 9% 10 4- %
is Bros .. 84% 84% 84% 84% 4- %
3rick .... 19% 21% 19% 21% 4- 2%
s Cop & Z 4% 4% 4% 4% %
3 & Sup.. 11% 11% 11% 11%. %
o CO&R. 10% 10% 10% 10%
Packing.. 54% 54% 54% 54%. %
Petrol .... 38 38% 37% 38 -)- %
Petrol pf.. 69% 69% 69% 69% . %
han Z&L 4% 4% 4% 4% 4- %
dian Pac. 107% 108% 105% 107% 4- %
Leather.. 34% 34% 33% 34%
Leath pf. 70% 70% 70% 70% ..

dler Mot. 62% 55 52% 54% 4- 2%
a & Ohio. 50% 51% 49% 50% + 4%
6 East III 1 11 1
Gt W pf. 16 i«H 16 16 + %
& St Paul 24% 25% !4 24% %
& St P pf 36% 37% 36% 37% + 1
& N W.. 62 62 62 62 . %
Pneu Tool 50 51 50 51
I & Pac.. 29% 30% 29% 30 + 1%
&P 6 pc pf 61% 61% 61% 61% + 1%
&P 7 pc pf 72 72 72 72 +1
Copper.. 10% 10% 10% 10% ..

o Copper. 22%'22% 22% 22%+ %
-Cola 28% 30 28% 30 +1
& South.. 34% 35% 34% 35 + %
3 & Elec. 55% 55% 55% 55% + %
3rapho .. 4% 4% 4% 4%. %
3rapho pf 17% 17% 17% 17% %
Dl Cigar.. 26 26 26 26 +1
Dl Gas ... 85 86% 85 86% + %
31 Textile. 17% 17% 17% 17% + 1%
Distrlb.. 5% 5% 5% 5% ..

Can .... 45 45 45 45 . 1
Candy... 1% 1% 1% 1% + %
Prod Ref 64% 66% 64% 66 +1%
sn & Co.. 28% 29 28% 29
ble Steel. 56% 58% 55 57% + 2%
ble St pf 77 77 77 77
n A Sug. 14% 15 14% 15 +1
Cane S.. 9 9% 9 9% + %
C S pf.. 25% 26% 25% 26% + 1%
fcRioGr.. % % % %
Rio G fcf 1% 1% 1% 1% %

. Mines.. 16% 17% 16% 17%+ %
rlornC... 16% 16% 16% 16%. %
John .... 55% 57% 55% 57 + 1%

12% 12% 12% 12% . %
1st pf.... 18 18% IS 18 . %
Play-Las 57 59% 57 59 + 1%

>r Body... 75 75 -75 75 .1
Rubber.. 12% 12% 12% 12%. %
Asphalt.. 53% 54 50% 52% + %
Asphpf.. 88 88 8S 88.2
Electric.. 126% 120% 126 126% . %
Motors... 10 10% 9% 10
rich 29% 80 29 30 ...
t'Norpf.. 65 65% 65 65%+ %
or Ore... 26% 26% 26% 26%. %
»c Can C. 20% 20% 20% 20% . %
Mob & N 7% 7% 7% 7% 1
States S. 30 32 30 32 +2
& Bark. 52 52 52 52
Motor.. 11 11 11 11 . %

entral ... 88% 89% 88% 89% + 1
homa ... 3 3 2% 2% . %
Cement. 21% 21% 21%j 21% . 1%

ration C. 32 32% 32 32% + %
boro C... 4 4 4 4 + %
C pf.... 10% 10% 10% 10% ..

\.gri Corp. 6% 6% 6% 6% + %
kgri C pf. 38 38% 38 38% . %
larv Co.. 82 82% 80 82% + %
der Mar.. 10% 10% 10% 10% . %
1 Mar pf. 47% 48% 46 48 + 1%
1 T 1st pf 68 68 68 68 +1
flckel ... 13% 13% 13% 13%. %
?aper .... 50 52% 50 52 +2
clble Oil.. 11 11 10% 10% . %
Products. 28 28 28 28 +4
d Oil A T. 3% 3% 3% 3% ..

CHICAGO A ALTON ROAD
CUTS DEFICIT A THIRD

Higher Rates Increase Operat'
ing Revenue.

The annual report of the Chicago and
Alton Railroad for 1920 shows net corporatedeficit after taxes and charges
of 3634,647, compared with a deficit
of 1997,469 in 1919.
me comninea r-eaerai ana corporate

account shows gross revenues of $30,374,934,compared with $25,272,334 111
1919. Operating expenses of $28,677,222represented an advance of $5,069,319over the preceding year. The Improvementin operating revenue was
due mainly to a 20.1 per cent. Increase
In freight revenue after an advance of
12.59 per cent. In net ton miles of revenuefreight and an Increase In rates
which became effective August 26, 1920.
As a result of an advance In passenger
rates authorised at the enme time passengerrevenues Increased 8.5 per cent,
to $546,901.

After Inclusion of $529,719 Federal
compensation and $3,105,524 claimed underthe six months' guaranty, and deductionof operating expenses, net corporateIncome amounted to $3,355,860.
Non-operating Income brought gross Incometo $3,475,116. against $2,926,181
In 1919. Interest charges totaled
$4,109,763.

EXPORTS FROM »RW YORK.
Exports from New York yesterday:

Wheat, 119,601 bushels; flour, 43.949
neks; bacons, 2,008,800 pounds; stearins.30,000 pounds; lubricating oil,
133,750 ga'laes peas, 900 bushels; beef,
229 tierces; lard, 4,027,120 pounds;
grange, 159,200 pounds; alcohol, 15 barrels;ol! cake, 5,263,500 pounds

UNITED STATES TB
Special Despatch to 'i

Revenue receipts and expenditures at cli

This
Receipts ordinary: month:
Customs 830,119, IS'

Internal revenue:
Income and profits lax 040,369.00
Miscellaneous 101,466.04
Miscellaneous revenue. 37,702,43
Panama Canal tolls, Ac 276,50
Total ordinary 700,318,93!
Excess of ordinary receipts over

ordinary disbursements 300,961,31
Excess of ordinary disbursements
over ordinary receipts
Balance to-day, $601,112,430.
'Receipts and disbursement* In Juns, r

WEDNESDAY, JUNE 2f,
[CHANGE QUOTi
IUNE 28, 1921.

Year to date
1KI ,| r-CloSTil«.-> |Dtv.|

High.I Low. | Bid. Ask. |ln».| B>le».
11% 4 9% 9% ..I 170C Jewel
28% 18% 24% 25 .. 2100 Kan
52 45% 49 49% 4 100 K Ci
54% 34 36% 37 e3 1400 Kelly
80 70 75 78% 6 200 Kelly
94 70% 75 80 S 200 K S
22% 16 18 18% . 100 Kenn
17% 8% 9% 10 .. 100 Key
58% 32 37% 38 .. 2900|Lack
29% 17% 26% 27% 2 200lLee 1

155 138% 145 148 12 lOOlLig J
21% 10 10% 10% .. 1300 Loew
12% 9% 9% 9% 1 6600 Loft
113% 97 107% 109 7 400 Louli
07% 55 55 57 4 50 Mack
7 3 3% 5% 1% 100 Mkt

'15% 34% 34% 36 .. 1C0 Mkt
21% 12% 13% 14 .. 600 MarlJ
15% 8 8.9 .. 1(0 Maxv
1«7% 103 114% 115 12 43100 Mex
24 15% 20% 20% 2 300 Miam
15% 10% 11% 11% fl.60 22001Mid £
33% 22 23% 24 ..I HOOlMid !
14% 9 11 11%| ,.| 200|Min <!
3 2% 2%l 2% ..I lOOjMo, 1
23% 16 19 19% .. 1100 Mo I
43% 33% 37%| 3S% ..| 1300lMo 13013%| 14%| 15 ..| 7G0|Nat
120% 102 110 117 7 100 Nat 1
120 106 105 109 7 100 Nat 1
79% 55% 70 77 7 200 Nat C
5% 1 1% 1% .. 200 Nat (

65 41 43 45 6 100 Nat 1
74% 64 68 69 5 1400 N Y
57% 44 50 52% 5 100 N Y
23% 13% 17% 17% .. 3000 N Y,
104% 88% 92 94 7 200 Norf
88% 61% 68% 68% 7 1800 Nor ]
4 1% 1% 2 .. 800 Okla
30% 21% 22 22% 2 800 Orph<
16 9% 9 9% .. 500 Otis
54% 28 2S% 29% 2 100 Owen
19% 10 10% 11 .. 600 Pac
56 46% 51 52 5 100 Pac C
41% 27% 84% 34% 1% 5100 Pacifl
79% 43 48% 49 6 11100 Pan j

71% 38 43 44 6 1700 Pan j

41% 32% 33% 33% 2 1237 Penn
17 6% 7% 8 .. 300 Penn
57% 33% 50% 50% .. 900 Peopl
23% 15% 19 19% .. 1000 Pere
76 67 67 74 7 100 Phllli
31 % 15% 17% 18 .. 2800 Philli
42% 15% 18% 18% .. 6300 Pierc
88 34 38 39% .. '1200 Plerc
11% 9 8% 8% .. 900 Pierc
78 54 62 65 8 100 Pierc
64% 52% 54% 55 5 100 Pitts
32 24% 25% 26% .. 100 Pitts
96 64 65% 66% 8 100 Press
111% 89% 95 96 8 2C0 Pullnr
51% 25 28 28% .. 500 Punti
36% 24% 26% 26% x4| 1200|Pure
89% 60% 65% 66 4| 6400|Read
73%I 41%I 45 45%I ..I 3500[Rep 1
96% 79% 75 85 7| 100|Rep :
69% 46% 53% 53% 5.20 2100|Royai
25% 19% 22V* 22% .. 1900 St Lc
30% 19% 22 23 .. 500 St Lc
41 28 31 35 ..

" 300 St L
5% 2 2 2% 200 San <
98% 63% 67 67% .. 9187 Sears
20% 12% 14% 15% .. lOOSenec
49 38% 41 41% 74c 800 Shell
28% 17% 20% 20% .. 10900 Sincla
101 67% 72% 72% 6 6600 So Pi
24% 17% 18% 19 .. 800 So R
60 42 43% 44 .. 500 So Ri
167% 124% 130 137% 5 100 Stand
110 105% 105% 106% 7 200 St Oil
46 26% 30% 31% .. 400 Strom
93% 43% 74% 75 7 26900 Stude
10% 6% 6% 7 1 100 Subm.
48 26 29 32 6 100 Super
10% 7 7% 7% .. 200 Tenn
45 29 32% 33 3 8900 Texas
32% 30 100 Tex C
36% 16% 19% 19% 1 800 Tex F
27% 16% 21% 21% .. 1100 Texas
20% 13 14% 15 .. 200 Third
58% 45 53% 54 16 600 Tob i
91 76%! 70 82 7 100 Tob 1
13 6%[ 7% 7% .. 3800 Trans
75 62% 62 65 8 200 Union
25% 17% 18% 18% .. 800 Union
122% 111 115% 115% 10 1700 Union
106 Sl% 82% 85 8 1800 Unite<
207 95% 105% 106 8 2400 Unite«
62% 48 54 54% 6 3300 Un R
50 39% 43% 46 5 100 USC11
27% 15 16% 16% .. 500 U S F
74% 48% 52% 53% 8 700 U8»I
58% 41% 47 49 .. 800 U S I
79% 50% 52% 52% 8 251600 US.l
103% 91% 92% 93% 8 300jU 8 11
35% 26 27% 28% .. 200IU S S
86% 70% 74 74% 5 36400|U S i

112 105 106 107% 7 600tU S S
59% 45%) 47%) 48 ) 2| 2300|Utah
41 25%| 28%| 29 ..| 800|Vanar
42%i 23%| 24%! 24%l .. 1C0 Va-Ci
102% 60 66 73 .. 100 Va-Ci
9% 5% 6% 6%l .. 100 Vivat
24% 18 20% 20% .. 600 Waba
11% 8% 9% 9% .. 100 West
30% 22% 24 25 .. ICO West
70% 61% 60% 66 6 100 West
96% 88 88 89 7 100 West
49% 41% 44% 45 4 700 West
11%! 7% 8% 8% .. SCO Whel
44 29% 30% 32 4| 600|Whit<
17%| 7%| 8%| 8%! .. 3000!White
10% 5% 6% 6% .. 600 Willy
42 26% 29% 31 .. 200 Willy
37% 28 28 31 .. 100 Wis <

65% 38% 42 46 6 2C0 Wort:
Ex dlv. fEx rights. Jin scrip, x

NOTE.Odd lot transactions are nc

were made of price outside of the reg

INTEP.ITBBAN RATE SET AT 3C.
Commerce Commission Orilern Increaseon Line In Illinois.
Washington. June 28. . Passenger

fares in Illinois on the Chicago, North
Shore and Milwaukee Railroad, an Interurbanline, were ordered raised to the
Irterstate level September 1, by the InterstateCommerce Commission to-day.

It Is estimated, the commission said,
that a uniform three cent fare will yield
a return of 3.96 per cent, on the estimatedvalue of the road allowing for
a decrease of 10 per cent, on the volume
of traffic, while with traffic undiminishedit would bring a return of 6.89.

WESTBOUND RATES REDUCED.
To stimulate westbound traffic coastwiseshipping interests have reduced 20

cents a hundredweight the rates on
glucose products, screws, patent animal
foods and crude cyanide. Reductions of
15 and 10 cents have been effected respectivelyon westbound shipments of
coko and tanning extract.

MINNESOTA ORDER MODIFIED.
Washington, June 28..The Interstate

Commerce Comrnlssion modified to-day
its order with regard to fares and
charges within Minnesota to limit its ef-
feet to roajln doing interstate business.
Application for the revision was made
by the Minnesota Railroad nnd WarehouseCommission.

FINANCIAL NOTES.
The Central tTnfon Trust Company of New

York has been appointed trustee of $450,000
of fl per cent, receiver's equipment notes at
the Missouri, Kansas and Texas Hallway of
Texas, due serially In July. 1022, to July
I pan. Inclusive

.EASTJRY STATEMENT.
L'na Naw Yosk ttsiAi.n.

New York Herald llnrenn. jWashington. II. June tfl. (
yse of hurlness on June 2.".
Corresponding Corresponding

period *Vlsea1 period flseal
last year. year 11121. year 1020.

fl $27,407,205 $304,200,031) $31(1,008,177
n 724,nn.asfl .i.im.MA.wn 3.024.340,001
:> io7.27i.4d.- i,n7fl,2»0.r>.t2 l,410,330,740
II 38,843,005 701.443.nnfl (101,133.830
4 023,335 ll.7fln.flT3 5,flfl3.00|
II 807,059,543 5,575,234.748 II. 280,088,328
5 528,806,005 580.5ftfl.403

* 11,443,708
caching the Treasury In July, Included.

, 1921.

\TIONS.

1921. 1920. 1919.
^ 90,110.334 122,205.622 141,649,772

Open- High- Low- Cloi-I Net
lng. «»t. eet. In-,-. iCh'ng#

Tea .... 8% 9%~ 8 9% + %
city So.. 24% 25 24% 25 -f %
ty So pf. 49% 49% 49% 49% + %
Spr Tire 35% 37% 35% 37 + 1%
S T pf.. 78 78 78 78 !. 2
T 8 pc pf 78 78 78 78 ..

ecott .... 18% 18% 18% 18% |. %
Tire & R. 9% 9% 9% 9%|. %
Steel ... 36 37% 35%i 37%|+ 2

Rub & T. I 26% | 27 I 26% f 27 |+ %
e M Tob. 145 ;145 145 14o + 4
s Inc 10% 10% 10% 10% ..

Inc 9% 9% 9 9% %
5 & Nash. 107% 108 107% 108
:ay Cos pf 55 55 55 55
StRy.... 3% 3% 3% 3% ..

St Ry pf. 34% 34% 34% 34% . 1%
md Oil .. 13% 13% 13% 13%. %
veil MB. 9 9 9 9+1
Pet 116% 116 110% 115 + 2%
ii Copper. 20% 20% 20% 20% ..

!ta Oil 11 11% 10% 11% ..

3t & Ord. 23 23% 23 23% + %
St L> nw 11% 11% 10% 11 %

C & Tex.. 2% 2% 2% 2% ..

'aciflc 19 19% 19 19% + %
aciflc pf. 37% 38 37 38 + %
Acme ... 15 15% 15 15% + %
Biscuit ... 112 112 112 112 +4"
Biscuit pf 106 106 106 106 3
:io & S pf 71% 71% 71% 71% . 7%
2 & Cable 1% 1% 1% 1% + %
Snam & S 42% 42% 42% 42% . %
Central.. 67% 68% 67% 68
Dock pf.. 51% 51% 51% 51% . %
N H & H 16% 17% 16% 17% + %
6 West.. 92% 92% 92% 92% + 1%
Pacific ... 68% 68% 67% 68
P & Ref. 1% 2 1% 1%
>um Clr. 22 22% 21%| 22%I ..

Steel 9% 9% 9% 9% . %
s Bottle. 29 29 29 29 + %
Develop.. 10% 10% 10% 10% + %
las & El.. 51% 51% 51% 51%+ %,
c Oil .... 33% 34% 33% 34% + .%'
Vm P & T 48% 49% 47% 48% + %
V P&T B. 44% 44% 42% 43% + %
R R 33% 33% 33% 33% + %
Seab St. 7% 7% 7% 7% ..

es Gas... 49 50% 48% 50% + %
Marq ... 18% 19% 18% 19% + 1%
ps J pf... 67 67 67 67 .3
ps Pet .. 17 17% 16% 17% ..

e Arrow.. 17% 19% 17 .18%+ %
e Ar pf.. 37% 38 36% 38
e Oil .... 8% 8% 8% 8% ..

e Oil Df.. 65 65 65 65 . 1
C of Pa.. 55 55 55 55 +1
& W Va. 26 26 26 26 + %

( Steel Co 65% 65% f.5% 65% -1- %
lan 95 95 95 95 . 1
I A Sug.l 28% 28% 28 28
Oil 26% 26%' 26 26% + %
ing 64 66 63% 65% + 2
Iron & S. 43% 46 43%| 45% + 1%
[ & S pf. 80 80 80 SO
D N Y.J 52 53% 52 53% + 1%

»uis & S F 22 23 22 22% + 1
mis S W. 22% 2? 22 23 + 1%
8 W Pf.. 30% 30% 30 30
HSug.... 2% 2% 2% 2% . %
Jtoebuck 67% 68 65% 67% ..

:a Cop... 14% 14% 14% 14% ..

Tr & Tr. 41 41% 40% 41 + %
Lir Cons.. 20% 20% 19% 20% . %
iciflc .... 71% 72% 71% 72% + 1%
allway .. 19% 19% 18% 18%. %
allway pf 43 44 43 44
Oil N J. 135 135 135 133 . %
N J pf.. 106 106 106 106 + %

iberg Car 30 31 29% 31
baker ... 73% 74% 73% 74% + 2
ar Boat.. 6% 6% 6% 6% ..

lor Steel. 29 29 29 29 + 2%
Cop & C. 7% 7% 7% 7% ..

rvi 99U. 331/. 32U.
lo 50 pc p 32 32 32 32 . %
»ac C & O 19% 19% 18% 19% + %
& l>ac.. 21% 21% 21 21% + %
Ave .... 14% 14% 14% 14% + %
Products. 53 54 53 54 + %
+od pf.. 76% 76% 76% 76% . 8%
con Oil.. 7% 7% 7% 7% . %
B & P.. 63 64 63 64
Oil .... 18% 18% 18% 18% + %
Pacific.. 115 115% 114% 115% + 1 '

1 Drug.. 83% 83% 81% 81% 2%
i Fruit.. 10# io#% 104% 106 . %
etaij 8t.. 54 54% 53 54% + %
JAEdy pf 43% 43% 43% 43% + 1%
ood Prod 17 17 16% 16% . %
nd Alco.. 50% 53 50% 53 +1%
i & Imp. 45% 46 45 46
Rubber... 51% 53% 50% 52%+ %
!ub 1st pf 93 93 93 93 + %
R & M. 28 28 28 28 .1

Steel 73 74% 72% 74% + 1%
steel pf. . 106 106% 106 106% + %
Copper.. 47 48 47 47% . %
lium .... 27 28% 29 28% + 1%
ir Chem. 24% 24% 24% 24% + %
ir Ch pf. 67%j 67% 67% 67% + 1
idou ....! 6%' 6% 6% 6% + %
sh pf A..f 20%| 20% 19% 20
Mary ... 9%; 9% 9% 9% + %
Pac .... 24% 24% 24% 24% + 1%
Pac pf.. 62%' 62% 62% 62% + 1%
Air B.. 89 89 89 89 %
E&M... 44% 44% 44% 44%+ %
& L E.. 8% 8% 8% 8% + %

3 Motor . 29% 31 29% 30 +1
: Oil .... 9 9 7% 8% . 1%
s Over .. 6% 6% 6% 6%
s Over pf 29% 23% 29% 29% + 1%
Cent 28% 28% 28% 28% ..

h Pump. 42 42 42 42 + 1%
:Part stock, eln stock. fPart extra.
>t recorded in separate line unless sales
ular full lot range.

SUGAR.
Two refiners cut yesterday their price

of granulated sugar 10 points to 5.2#
cents and another 20 points to 5.30
cents, having previously quoted 5.50
cents. Wlllett & Gray's weekly Cuban
statistics snowed a railing off In receipts
of about 7,000 tons to 36,000; exports
were 33,000, an Increase of 2,000 tons,
while stocks on the Island were Increasedto the record of 1.406,077 tons,
considerably more than double the stock
of a year ago. The raw sugar market
took on an easier turn yesterday and
sales were reported of about 40,000
bags Porto Ricos, prompt and first half
July shipment, at 4 cents c. 1. f. to local
refiners.
The range of prices In yesterday's

sugar futures market follows:
RAW.

MonOpen. High. I.ow. Close, (lay.
August 2.74 2.74 2.74 2.72-74 2.74
September... 2.74 2 7.'. 2.71 2.72-7.7 2.74
October . 2.(HI 2.0(1 2.00 2.00-6S 2.OS
December... 2.50 2.50 2.32 2.32-33 2.30
March 2.33 2.3.7 2.53 2.34-33 2.53

EQUIPMENT TBUSTS
(Quoted on a percentage basis).

Name. Maturity. Hate. 1110. Ask.
Atlantic Coast L.. 1022-30 0<4 7.00 0.4(1
nsltltnom * Ohio. .1UVI -27 »H 7.30 o.S"
Betlilehem Steel... .1*21-80 7 , 7 30 7.00
Buffalo, Rooh. * P. 1t>2l-.7.7 4<4-3-6 7.00 0.40
Canadian Pacific. .1021 -.72 4<4-« 7.25 0.50
Chesapeake A O... 1024-35 0(4 0.03 0.40
Chicago A N. W.*1021-2.1 4<4 7.00 0.30
Chicago A N. W...I023-.70 0<4 0.10 0.43
Chicago. H. I. A P. 1021-27 4(4-3 7.75 7.00

,C.. HI. I,. A N. O..1021-*»~3 7.10 0.50
C.. C., C. A St. L. 1021-20 5-0 7.00 0.57
Delaware A Hud...1022 . 4(4 7.25 0.75
Erie Railroad 102I-2S 4<4-5-0 6.23 7.50
Illinois Central 1021-27 4<4-3 7.00 0.30
Illinois Central 195.5 20 0V4-T 0.S3 0.40
bonis. A Nash 1021-2.1 3 7.00 0.30
bouts. A Nash 1022 .70 0(4 0.S3 0 40
Mnrland Tank I.. ..1021-27 s 0 on s on
Michigan Central .1021-32 5-0 H.75 0.33
Minn. & hi. ilirji-vii -« n.ui T.o"
Mo., K«n. A Tnu.lRI-34 It 0.00 ".On
Nut. Steel Car L... 1021-20 0 0.00 8.no
Now York Central. 1521-112 4A4-3 7.2." il r.o
Nimv York Central. 1021-is 7 7.10 0.1"
Norfolk A Wcaterii.W21-24 4'.4 7.00 0.10
Northern Pacific. ..1021-30 7 7.00 n.M
N. Y.. N. H. * M.. 1021-20 41,-3-0 8.10 7.."0
Pacific Fruit Exp.. 1021-33 7 il.OO 11.40
Penn. Oen. Freight. 1021-2:1 4.IVfc 7.0o 11."o
Pitta. < Lake Brie.IP21-.13 flVi 0.7.1 0 40
Rending Company..1021-27 414 7.00 II .10
Seaboard Air Line. 1021-27 414-3-0 7.71 7.00
Sinclair Refining...1031-33 (I 8.71 8,2*.
Southern Pacific. ..1021-21 414 7.00 11.10
Southern Pacific,.. 1024-20 7 fl.81 It. to
Southern Railway..1021-211 414-5 7.10 0.7*
ITnlon Pacific 1024-11 7 o.'o o.in
Virginian Railway. 1021-10 0 7.21 0.0.7

PENNSYLVANIA OIL MARKET.
On. City, June 28..Credit balance*.

$2.25; runa. 44.332; average, 69.933.
Shipment*, 76,245 ; average 47,475.

TOPICS OP WALL STREET.

B|k Afternoon Rally.
The nervousness of the short interest

in the market, about which market lettersof most of the big commission
houses havii been talking recently, was
more apparent yesterday afternoon than
at any time since the big decline began
in May. After the market had disiplayed* a rather soft tendency most of
tho day, a sharp rally which started In
the last hour startled the shorts and
set them to covering with a will. That
buying had an immediate effect, and
prices shot upward with scarcely a
pause to closing marks, which In th*3
majority of the speculative favorites
showed substantia) gains on the day.

American Ice Dividend Increase.
Announcement yesterday afternoon

that the directors of the American Ice
Company had voted to increase the
quarterly dividend on Its common stock
from 1 r»f»r r»*nf- tn 11/ oonl sat'A

that stock a sharp upward move to 68.
at which it closed with a net gain of
nearly 3 points. The regular quarterly
dividend of 1V6 per cent, was declared
on the company's preferred stock. Both
dividends are payable on July 20 to stock
of record on July 8. Heretofore the
company has been paying 1 per cent,
quarterly on its common stock. It paid
an extra dividend of 1 per cent last
January.

Government Withdrawals.
The Federal Reserve Bank of New

Tork announced that $29,000,000 of
United Stat.es deposits would be withdrawnfrom member banks to-morrow,
making $62,000,000 fur the week, one
of the largest drafts recorded for many
weeks. In consequence of $33,000,000
of withdrawals yesterday money rates
were a trifle firmer, and as the turn of
the month approaches a further stiffeningis predicted in well informed circles.
The renewal rate in the New York StockLExchange yesterday was 5 per cent., but
the rate advanced to 5% per cent.
Rates in the outside market also advancedfrom 5 per cent, to 5% per cent.

In addition to the withdrawals
preparation is being made for the unusuallylarge July 1 interest, dividend
and maturity disbursements, the last
named Including $100,000,000 for the
outstanding Burlington bonds, which
mature on July 1.

i ur \ auaaiun luaianiy,

The Dominion of Canada is carrying
a relatively small balance in New York
and Its officials are reported to be unwillingto ship sold to meet the August
1 maturity of $15,000,000. There was
gossip yesterday that the Dominion
might try to borrow $20,000,000 here
soon, but it was stated also that no negotiationshad been undertaken.

Gets More Properties.
C. N. Haskell, chairman of the board

of the Middle States Oil Corporation, an-
nounced yesterday that the company had
acquired new producing properties in Ok-
lahoma and Texas fields. A large part
of the payments for the new properties,
he said, would come from the company's
earnings. The new properties, according
to the chairman's announcement, should
equal the company's net earnings from
its last year's operations.

Barnsdall Dividend Deferred.

The directors of the Barnsdall Corporationhave deferred action on the
quarterly dividends on its class A and
class B stocks, due at this time. The
dividends paid for considerable time on
those issues were 2Vj per cent, quarterly.

'Allied Chemical.
The Barrett Company, cine of the propertiesentering into the Allied Chemical

and Dye Corporation consolidation,
earned enough In the first five months of
this year to pay the year's dividends on
the common and the preferred shares of
the Allied Chemical Company, according
to Information obtained yesterday. The
regular quarterly dividend of 1 per cent,
was declared yesterday on the Allied company'scommon stock, payable on August
1 to its stock of record on July 15. The
Barrett Company has been doing a splen-
did business as a result of a considerable
after war boom In asphalt road work.
The recent Improvement In building In
this country also has had a marked effecton Its earnings. The only company
which has not showed a great Improvement.It was said, is the National Aniline
and Chemical Company, and even that
property Is not operating at a deficit.

Nevr Low> for tlogsr.

New lows for refined sugar were establishedagain yesterday when the Federaland Warner companies cut their
vuotatlons to 5.20 cents a pound and the
American Sugar Refining Company announceda reduction to 5.30 cents. Those
are the lowest prices for the refined
product In several years.

Hnrley Machine Dividend Cnt.

The Hurley Machine Company has
declared a quarterly dividend of 50 cents
a share on its common stock. In contrast
to Its last previous disbursement of )1
a share, according to Chicago advices
received here yesterday. The dividend
la payable on July 7 to stock of record
on June 27. In announcing the change
a statement wan Issued saying that
"while earnings for this year have
equalled dividends paid heretofore. It
was thought best to red'*c the rate in
order to conserve the company's cash
resources." The regular quarterly dividendof 1% per cent, on Its preferred
stock was declared, payable on July 1
fo stcck ot record on June 27.

Itnll Shopmen Vote.

The report that railway shopmen had
rejected by an overwhelming vote the 12
per cent, wage cut authorised by the
Railroad I^abor Roard was branded later
as premature by R. M. Jewell, bead of
the railway employees' department of
the A. V. of It., who said that the votes
were not all !n and that the result remainedunknown. In local railroad circlesIt was sntd yesterday that an adversevote by the shopmen could be
taken more ns a gesture of protest and
warning to the board against future pay
cuts rather than as final rejection of the
present reduction to be effected on

July 1.

Senate Rail Inquiry. *

The remaining witnesses for the Associationof Railroad Security Owners are

expected to consume three or four more

days before the Senate committee Investigatingthe transportation situation and
will be followed by representatives of
organised labor. Other engagements of
members of the Senate committee will
m.lKp impossinic me cvnuriuu; m u»uj

hearings which has been the rule since
the opening of the Inquiry on May 10.
An a result. the Investigation will not be
concluded much before September 1, accnrdlnprto Senator A. B. Cummins,
chairman of the committee.

CEMENT COMPANIES MERGE.
International Arrange* to Take

Over Knickerbocker.
The International Cement Corporation

has made arrangements for the acquisitionof the Knickerbocker Portland
Cement Company, the stock of which
consists of 1(1,182 shares of $100 par
value preferred and 153,670 shares of
$10 par value common. The InternationaI company purposes to exchange one
share of Its preferred for each share of
Knickerbocker preferred and one share
of Its eommon for each two and a half
shares of Knickerbocker common. An
unissued balance of preferred stock will
he used for the exchange of the senior
Issue. The stockholders, at a special
meeting duly 11, will be aaked to authorisean Issue of new common stock
for the exchange plan.
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Mid-year Investment
Recommendations

Higher Yields
Than May Ever Again Occur

oik available In thU mid-year investmentmarket.
J-ly Maturities and Intercut Paymentsare praaenteu with a wonderful

opportunity for satisfactory (ioni
end short term) re-investment.

Yields From 7% to 8%
Maturities 1 to ~0 Years

*

The situation is well worth careful I
study and for the assistance Of Investors j
large and small we have prepared a Jm
special folder containing our mld-yeor J
Investment recommendations. iJ

Write /or your copy today.
Ask for LEAFLET.XH-70.

HM-BSylleshry& CaSicorporafed
111 Broadway New York

Chicago Providence Bolt.

II II 1

Edward B. Smith& Co.

Investment Securities

Corporation financing
Commission Orders Executed

165 Broadway 1411 Chestnut St.
NEW YORK PHILADELPHIA

m American Brass (5
ah Geo. P. Ide Com. & Pfd. ^? Gt. Atlantic 6c Pac. Tea Pfd. f

Northern Securities Co. jjv(I Otis Elevator Pfd. (|lSR. J. Reynolds Com. & Pfd. (jj)
Cedar Rap. Mfg. & P. 5s, 1953 11

(jj, Gt. Northern of Can. 4s, 1934
I Laffrentide Power 5s, 1946 if
}' Montreal Lt.. Ht. 6c P. 5s. 1933 'P
$ Riode Jan. Tr., L. 6c P. 5s, 1935 ID
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j I Private Wires to (j)'[((CHICAGO MONTREAL]]]
TWATEKBURY TORONTOy
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JJ) AND N. Y. COTTON EXCHANGE. II
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INVESTMENT SECURITIES

435 Chestnut St. 30 Pine St I
Philadelphia New York 1

John am-ao I

RAILROAD BONDS

prince $t SHftteig
btaMbM MIS.

Member* Neu York Stock Exchange52 Broadway 173 Orange St.
New York New Haven

\-w-ur I E.W.Wagner &Ct.|Financial Htrnkm
Kooiam" jr.r.MMw*
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refirrff 33 New St., New York
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Morton Iachenbruch&@
42 Broad Street. NewYoiK.
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^ ^RURCH DHTROrr-CLEVELAND GRAND RAPIDS
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.

VENEZUELA'S New OU Field
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Securities Suggestions
Free on request
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27 Pins Street, New York

Odd Lots |
Writs Dept. 17
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Membtra New York Stock Exchange
71 Broadway, New York City.

Adams Express 4s, 1947
Canad. Car & Fdy 6s, 1939
Seattle Lighting 5s, 1949
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